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with the Russians after his reelection 
when he would—as he put it—have 
some flexibility in negotiating with 
them. Perhaps the Russians in whom 
the President confided could shed some 
light on missile defense plans. Then 
perhaps the President should shed that 
light on these negotiations with the 
American people before discussing 
them with the Russians. 

I yield the floor. 
f 

RECOGNITION OF THE MINORITY 
LEADER 

The ACTING PRESIDENT pro tem-
pore. The Republican leader is recog-
nized. 

f 

FACING THE ISSUES 

Mr. MCCONNELL. Mr. President, as 
Americans filled up their cars with gas 
this weekend, I am sure a lot of them 
wondered how much higher gas prices 
could actually go. Well, today the 
Democratic-controlled Senate plans to 
send these folks a message: If they had 
their way, gas prices would be even 
higher. 

Today Democrats will propose rais-
ing taxes on America’s energy manu-
facturers, something common sense 
and basic economics tell us will lead to 
even higher prices at the pump. This is 
the Democratic response to high gas 
prices, and, frankly, I cannot think of 
a better way to illustrate how com-
pletely and totally out of touch they 
are on this issue. That is why Repub-
licans plan to support moving forward 
on a debate over the legislation be-
cause it is a debate the country de-
serves. 

We are going to use this opportunity 
to explain how out of touch Democrats 
are on high gas prices and put a spot-
light on the commonsense ideas Repub-
licans have been urging for years— 
ideas that reflect our genuine commit-
ment to the kind of ‘‘all of the above’’ 
approach the President claims to sup-
port but actually doesn’t. 

Look, this isn’t terribly complicated. 
Americans from Maine to California 
are frustrated at high gas prices. What 
do they see in Washington? They see 
Democrats pushing legislation that 
even they admit doesn’t have a thing 
to do with lowering gas prices. At least 
seven Democrats are on record saying 
this bill doesn’t do a thing to lower gas 
prices. Last year its own sponsor said 
nobody has made the claim this is 
about reducing gas prices—all of which 
raises an obvious question: What are 
we doing it for? How does this help the 
American people now? 

Of course it doesn’t. In response to 
record-high gas prices, Democrats in 
Congress want to raise taxes on the 
very people who produce it. Meanwhile 
the President is blocking a pipeline 
that would decrease our dependence on 
Middle East oil and create literally 
thousands of American jobs. 

Americans see the Democratic re-
sponse to high gas prices to make them 

even worse. That is the Democrats’ re-
sponse to high gas prices, to make 
them even worse. They are starting to 
wonder if this might as well be the 
Democrats’ official slogan: Vote for us, 
and we will make things worse. Be-
cause whether it is jobs or debt or 
spending or gas prices, that is the 
Democratic record, which leads me to 
health care. 

Today, as we all know, the Supreme 
Court began hearing arguments on the 
President’s health care law. Among 
other things, the Court will consider 
whether the mandate at the core of 
this law is constitutional. As one of the 
many public officials who filed a brief 
before the Court opposing this law, I 
believe strongly the law is, in fact, un-
constitutional, and I hope the Court 
agrees. 

Even if the Court ends up disagreeing 
with me, the case for repeal becomes 
increasingly difficult to refute. The 
President was right to seek reform, but 
the bill he gave us and the Democrats 
forced through Congress on a party- 
line vote is not working. Instead of 
lowering costs, it is increasing them. 
Instead of strengthening Medicare, it 
raided Medicare. Instead of helping 
States, it has created financial burdens 
they cannot even bear. Instead of low-
ering insurance premiums, it has 
caused them actually to go up. 

When it comes to jobs, some have 
called the law the single biggest det-
riment to job creation in America right 
now, and most Americans believe it is 
unconstitutional. This law is a mess, 
an absolute mess, and regardless of 
what the Court decides, it needs to be 
repealed and replaced with common-
sense reforms that actually lower costs 
and that Americans really want. 

So we will keep one eye on the Su-
preme Court this week, and we are bas-
ing our opinion on something simpler 
than the legal arguments we will hear 
this week. We are looking at whether 
this law helped or hurt. On that ques-
tion the verdict is already in, just like 
so much else this President has done 
over the past few years. 

Look, we need health care reform, 
but this law has made things worse. On 
that basis alone it should be repealed 
and replaced. That is what Americans 
want, and that is what we plan to do. 

I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The Senator from Michigan. 
f 

OIL MARKET SPECULATION 

Mr. LEVIN. Mr. President, once 
again, oil prices have spiked to high 
levels threatening our economic recov-
ery. Prices are now nearing $110 a bar-
rel, up nearly 30 percent since October 
2011, only 5 months ago. For years now 
the commodity markets have taken 
the American people on an expensive 
and damaging roller coaster ride with 
rapidly changing prices for crude oil. 

In 2007, a barrel of crude oil started 
out costing $50 a barrel. By the end of 
the year, the price had nearly doubled. 

In 2008, oil prices shot up in July to 
nearly $150 a barrel, and then by the 
end of the year crashed to $35. In the 
beginning of 2011, oil prices took off 
again, climbing to over $110 per barrel 
in May. Then they began falling. In Oc-
tober oil traded at $75 per barrel, a 
drop of more than 30 percent over 4 
months. 

Now 5 months later oil prices are 
back up to nearly $110 a barrel. This 
unpredictable and incessant price vola-
tility is burdening American con-
sumers and businesses with both uncer-
tainty and expense. 

Some in the media are blaming re-
cent events in the Middle East for the 
latest oil price spikes, but Middle East 
instability cannot explain these large 
gyrations. We have seen uncertainty, 
unrest, and armed conflict in that re-
gion for more than 50 years without 
seeing this same pattern of extreme 
price volatility in oil prices. That vola-
tility has become a feature of U.S. oil 
markets over the last 7 years. 

There is something else at work be-
hind the spikes and sudden drops in the 
price of oil and other commodities in 
recent years, and we have strong evi-
dence showing what it is. It is the in-
creasing role of market speculators 
betting on price swings. 

For years now the Permanent Sub-
committee on Investigations, which I 
chair, has been digging into the prob-
lem of excessive speculation in the 
commodity markets. Since 2002, the 
subcommittee has conducted a series of 
investigations into commodities pric-
ing, in particular focusing on how spec-
ulators have changed the game. Our in-
vestigations have used specific case 
histories involving oil, natural gas, and 
wheat prices to show how excessive 
speculation in the futures and swaps 
markets have distorted prices, over-
whelmed normal supply-and-demand 
factors, and pushed up prices at the ex-
pense of consumers and American busi-
nesses. 

For example, in 2006 the sub-
committee released a report that found 
that billions of dollars of commodity 
index trading by speculators in the 
crude oil market had helped push up 
futures prices in 2006, causing a cor-
responding increase in cash prices and 
was responsible for an estimated $20 
out of the then $70 cost for a barrel of 
oil. Since then even more speculators 
have entered the commodities mar-
kets. Today we have commodity index 
traders, exchange-traded products, 
even mutual funds betting billions of 
dollars on crude oil prices on a daily 
basis. 

Speculators have now come to domi-
nate our futures and swaps markets, 
overwhelming the commercial users 
and producers who use and need these 
markets to set fair prices and hedge 
risks. 

At a November hearing before my 
subcommittee, the Chairman of the 
Commodity Futures Trading Commis-
sion, Gary Gensler, testified that over 
80 percent of the outstanding futures 
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